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A Lue last annual meeting of our Company, |

the relutiobs which had long substituted be-
tween us, were dissolved. ‘I'his event, in re-
lieving e from heavy responsibilities, was
not unaceepta! L. - It would haveheen a uini-
festation of insensibility, however, on*my paut,
not to have felt the manner in Whicha fong

cherished and mutwgsrogfidence was 56 uncx-
ectedly inipaired.. gt cing years were dui
admouishing we of thegpproack of a periud,
when your interests wo£require that on an-
other (rétainiug move of the aativity of life than
had béen left to me) should be develved the re-
gponsibilities of President of your Company.

_ Personal friends.were made avquainted with my

inclinations, hut as I had been instrumental in
involvingthe Road in somewhat expensive pluns
of improvefient, matared, and then in progiess
of execution, and which had become necess:.-
ry, to to ensbleit to fulfill the justex-
pectations of Stockholders and its pledues (o the
public, I felt a reluctance (in which friends co: -
curred) to trapsfer a charge to a successor,
Lurthened with any of those embarrassments
which those works might entail. Thev (with
my advocacy of the constructien of the Cam-
den Branch,) had been made out of door sub-
jects of grave complaint. [ was the stronger
impressed with the oblization imposed, #s you
had, through two investigations by commitices,
sustained the administration with which 1 had
been*associated; and had, further, a* the meet-
ing in 1849, reproved the first essay of an op-
position to get possession of your interests. As
the second effort, however, -was more saccess-
ful, self respect would seem to require of me (at
this, the ouly appropriate opportunity since al-
forded) a report, such (in part only) as I had
contemplated in the event of the anticiputed
separation, which would have been niore in har
mouy with the feelings of both. fin this per-
formance, 1 have found a brief prefics of the

uniary disbursements of 1850, as compared
with those of the year 1849 necessary, it has
been with no inteution to pass sentence on the
former, but to rescue the lutter from the preci-
pitate judgment, which through confidence in
Representatives, many of you, and perhaps ig-
norantly, permitted to be cast on the latter.—
T had o opportauity of explanation had it heen
necessary, but wus arraigued in a seri s of reso
lutions, and sentenced by a ‘packed jury,” ina
box of ‘pre-determined proxies. The judgment
did not coine from you, and therefore | feel the
feater obligation of thus communicating with
you, as IBad been accustomed, under different
relations. ~ *

The year 1849 was, to the late adiniuistra-
tion, among the most emburrassing. A very
large saspended obligation to the State had to
be adjusted, and under legislutive ennctments
which involve acash payment for two yeacs
three months of backinterest on the Luger por-
tion, and iaterest on tie whols sum for tie
year. One moiety of this debt, smountig t)
$178,223 60 wiih interest from st Jan. 1543,
we had haped was intended asa t ibute from
the State, to that noble pioneer enterpiise whe:
completed. That we were not aloae i tuis
o{:iuinn, is evident by the appeal made by a
liberal minded Execative of our State to the

"The application failing, en'wiled an cukomeed |
Junded.debt on the Company, forthe gmaller sum |
whieh appeared in the general statement of ac. |
counts. In addition, provision had to be made
for ebligations incurred for relaying, with a
heavier rail, the Hamburg Road, aund to mect
the exigencies of service in a lurgely increased
motive and Car Power. With no other resource
but_the revenue and credit, and an nnwilliog.

! To necomplish this, the Stock Dekt,

.

tequivalent to a loan from the Sfogk-
' iolders, was augmented in the Sl :
: . ®7811,315 65

i of . . .

' Leavieg an increase of property
| velned 3 g $121 857 65
| From the ahove, it appears, thiat; in 1830,
L with an inerease of Indeltedness of $£336,131
[ i—agninst 274,295 53 of the previous year—
i this irercasedheing the diference between a
[ new doht of 8611,315 65, and the old debt of
| 985,087 &0 !r;uid:uctl, and with an sugmented
{ gross Revenne of 820,552-~the operntions el
| 1S00 exhilnt an inerense of permanent invest-
| ment of but 81,815 33.

! T have not ineladed inthe above, as a Terma-

I nent Investinent, 846,790 49, clarged under |

[ the hend, as this sam, in part, il not in the whole
liseharee ihle to maintenanee of way or it hasre-
! dueed the eost of maintenanee of way in the Re-
port, exhiliting a reductin of dizsbursement
under that head.,  Mr. Litheoe, now in charge,
estimated this saving Road Departinent at $203
a mile. The present management hud the
benefit of 37 miles of new Road, £nished in
1849, and raport 68 finished this; of which, at
the least, 25 miles was available, and worll
make a redoetion of 812 826, and heing the ex-
penditares of 1850, in Road Departiment, up to
those of 1849, The 816,790 49 is fuitly chur-
geable with with 812,806 for maintenance of
way; leaving the balance $33,004 49 chargea.
bie to extraordinary expenditures, and absorbed
in the addition of Indebteduess for 1€50.

Current or ordinary Ezpenditio es,

Under this head, the expenditomes Los 1~40
were reported |l:r the Awmlitor at 168 913 74
n iy report | pointed ont oneor two ieas nut
femtimately elorgeable under that heesdy sl
whirk same items, have aetually Teen earried
tor the seeount indisated in the renort for 1950,
Persons not nualyzing hith aeeonnts, bat ook
ing aniy al the ug};rreguie. wonld come very
jrtiy 1o the eonelu-ing thut the current expirn
ditures of 1849, excesded thuse of 1550, by 78,
mnT dolliis.  Now curient expendities are
indefinite, and depend upon the classification
of what parties, ina comparison, may agreee to
belong to that hewd,  The present administra.
1ion haus ndopted in parl, & new classifieaiion.
1 don't objeet, fur in the discussion of this ques-
tion ! our meetings. there hax hern much mis
app ohewsion, invelving a very plin subject in
soone intended mystery.  Assuming the new
clssaifiention, nmid we haee for 1649, $407,320 3
auai st 83%4.040 for the year 1850, and ma
k g the nelt potit 3184752, nirainst 523 67Y
40, wecountd for in the angmentation 820.617
19 ol receipts, intie saving of 312.896 liinar
charged toaceonm af tenewal of Road, e shewn
whove, wd at least S14.000, vetitated at wlat
wou'th e the veduetion ol expenditnre ot work
chipes Ly liiting the work theeto mee re.
panristiong and the Beas Jiivor and bk bevey the
gew e @agementsal reeeiving and passeoges
won'd tavolve,  The abteve i< unexhibit
rwe were tedesee il to par

lvanpso
Bt Lo gl eginhe,
dentrs, woo wettsd Budthe following in conteasi:
Fer 1nd9. Far 1550.
For spihies, 93,153 31 For Spkes,  $3079 24
tar il B RULT -::.la"::r U o540 U9
For Tanow, 4099 Go cor Taliow, 4,707 4
ar Coanldy 2ead2 & Cor Coal, LU o
ar Vo, S1a91 Lo, for Woud, 25,210 Ui
For Dawiages, 9042 9 [or Dasiages, 11,200 05

—

S54508 Te S07,u02 45

As favorable as 15 ha above exlibit tor the
year 1549, it is deceptioas, aud can lead toun
restil invelving ceonomieal management. The
cont of the management of a Road is whai is
consumed inthe keeping the Roud and power
in goud workng order, It does not depemd un

ness, (though my judgment approved,) to eall
for the additinnal 25 dollars due on cach share |
withont your concurrence, it wis not extriordis |
nary (however unexpected) that tie indebtad. |
ness of the Company, for these enduriig mioa-

uments, was seemingly increased to 274,205 ‘

the quaniity of natedials purelinsed. bt what is
com=wmed, wwd the maiket value at the tue ol
vach, My therefore, all the above malerials
were consitaed, aud the Jrrice |)uil| was (he
serne, DS wouls bave the advaniage over
Pt Bo spaies, O o Taclow; and 150, in

83. Atleast $100,000 of thisncerued atie | Woua and Coni—eaciu Liong damuges an the

adjustment of the debt to the State, leaving |

COMJITa0R, s acendental ameng those easunlt

8174,205 83, ns the nctual_ illt‘i't'f_!ﬂt‘d OF 10 | e, winieh cannot tee aiw ays guded pminst
debteduess from the expenditares fur the year L awever, the mederas were not eonsunied,

The credit of the Company didd not falter
under the operation (exeepting those who had
an interest in dishonoring it,)  On the coatrary
at no period of its trials and troublus was there

& greater manifestation of confidence in its ahili- |

ty to meetobligations. The works undertahen
could all have heen accomplished with the credit
of the Company. 1f the policy was condeinned
on_your part, 1 was uninformed. The wid which
you afterwards accorded would bave been mucl

D the vidue of tie eacess would have (o be de.
dneted framm e expenditure, and carcied to the
consumption o woother year.  The excess ol
. the year 1330, coulid not e made availuble in
thie previous year of 1349, while what was Jefi
Lol materials, &e. o in 1849, would have o be
Caeenunted for in 18500 “The lust report shew.

g

tinguished, and the serew machine anld planing
widl alwaysar wark, It was difficult (except
by an arrangement | was maluring,) o separ-
ate what belonged 1o mere reparation and what
was ehiurgenhie o eonstrnetion, by conlizing
the shops 1o mere cost of labor lor reparation,
amd teanslorring constinetion 1o contraets, the
fiest aidd separate exhibit of churges at work
shaps, st show w seemingly great reduction
of expenditure, when bronght sgain in connee.
ven with the charges for ecustiuciion under
contracts, the geperal resolt may, however,
<how no change.  The last yeur, all the new
Curs, (and which exhibit an expenditure of
§79.279 61, were wale by contract, the e

| visu< yeur, with the exception of the wonden
fpartof a few comtrueted forg all of the Freight
Cars were huiit in the shops, and materials had
{tobe provided for in advance, and the con-
[ sumption of coal was ieereared; from the in-
i ereased services exacted [rom the fonndery, and
!-.;d:[iliunul forges necessary.” 1" this contract

svstem worked economy. it did pat belong o
the administration of 1550, It was mulured,
(but [ confiss, not with my coscurrence ) ut the
Pwill of the npgority of he Board.  “I'he true
[po ey will be the one, which the South Caroli.
wa Company muy have to Lall back upoy, that
is, to depend as livtle as possible upon individu.
al estahii-haient fur what is necessary for the
construetion, e maintenance and manage.
went of Roud, and Power. 1 was grntified,
however, 1< 1 was individoally instrumental to
fla et ety that Haeler & Col's enter
Non e Preing o urlhl' l}]ljt'ﬂiuliﬂ I kave
o 4 Cmpnnies, nuder heavy responsi.
Bitities o the pubdie.) eing ever dependent up.
o geivate fctaicse U ot every individual
!1h t Gom termer associstions, mey bave the
Detnolis, Mo, Haeker has, of heing prompt and
fotal in his new obligations to the South
Carolinn Ratlroad, or of having the opportani-
Vies, from previons experiencee inonr Conpany’s
service, of making an artiele, which his heen
<o himhiyapproved of, by those who have been
able 1o judge of its perfinmance,  Bul for ail, |
that hax probably been tediously detailed. |
The late administintion  was nreained, fir |
p rAigate expenditure in an inerease ol indebt-
eduess, and for estravagant dishursements in
the maintaining and working a Road; by
ming'ing and confounding appropriations lur
crmstruetion ol Roads and Cars,with those which
appertain solely to their preservation and man-
azement, The consideration (and my Reports
show it) or the relaying of the Humburg Road,
the aecommsdations at the Waork.shops, Freight
and Passenger Honse was the greaier economy
with which it wonld enable those adiminister.
i vonr affairs, 10 intraduce inthe mavagement
of the business of the Road——euhancing profits
with reduetion of expense.  But it seems that
von prewitted, nat intentionaliy, | am satisfied
the expemditures for the improvements to be
charoml ns @ ffm!t on the Administration ol
1249 while thut ol 1850 is (o be crediled for
my ecmomy in the management, which thoze
improvements introduced.
ft wiis not iy purpose, in this eommunica-
tion, imposed on me, to animadvert on the
poliey or nunagement of the South.Caroling
Rail Road, under those who now lave charge.
1 fonnd it necessary to notice the debt and ordi-
nary expense accounts; to expose the injustice
of the charge, that these, under a predecessor,
were unintelligible and profligate. [ ean never
e insensible to the delivate trusts devolved on
those who have charge of sn complicated and
trea herous a machine as that ol a Rail Road; |
and | feel too deeply interested in the suecess |
of the South-Caroling, the earliest pioneer and |
mother of Routhern Roads, and in this, 1 mean
not individually, bat as a Carolinian, to desire
(by impuiations of ignorance or mismianage
ment) to east obstaeles in the paths of those
who may be impressed with the proper and lib-
eral poliey inthe adwministration of it- coneerns. |
A Rail Road is too delieate o machine to tam. [
per with, and while a wise cconomy is always
o he commended, you may push the figare of
roduction so far. as in the course of years to
absorb its substance and power, in deceptious |
profits. you may realizs the fable of the Golden

| bl

What has produced both in Great Britain
and at the Notth, in game instances, those re-
vulsions as to the settled and fixel value of
Rail Load Siocks; but those aleernations be-
tween proflizacy and delusive economy of ex-
penditare, making it a fincy article, and ex-
posed to all the fluctuations of extravagant

led a considecabie wmount of wacerinls on hand
—=stnitd i uael e in part, or in whele, this year,
| the previous year iscntuled toa eredite The

speculation,  Our affairs have heen too long |
| unider the influence of excitement at our annual |
meeting—they have presented more the turbu-

more acceptable to me as diminishing respon- | apticles used above, I generally puichased as | fence and conflicts of politieul assemblies, than
1

sibilities. It would have afforded me the bene-
fiof a full Treaswiy, which at no period ol my

operations, had I the opportunity of profiting |

foom.

By reference tothe general statement of dis-
bursaments for the year 1840 aud 1850, it ap-
peargthat in 1849, the gross revenue trom the
husiness of the road, and sales of propeity was
£390.792 85. That with these muans, alter
paying dividends for the year—expenses of man-
aging the road, int. on foreign and domestic debt

Ecnmu-awll. excepting Waooi and U'luh"_ylrgu
jdepositob whieh | had Bl of ml\"dllﬁlgv tu
provide, paitienindy wood; and bad sleds eon.
stoieted so that Dy Pone might be substitaead
Cor Ligitwonsd, touad fa praetiees injutins te
Uthe Locomatives,  Fo aseertuin the gonsumg-
U peon tor 1849, we iy ke e sveage ol tiees
[ years, and i wiil shew froan e Repoit- 23
a6 dol s, Lo warranted noassiend 2
1l'hlllgt' lor Waod, in 1830, ol 20,210 u- s
[ Wihitig consumption; as i is notoiions Gt o

the cool deliberation of stockholders, on an
] important enterprise in which they have a great
| stake, Deeply impressed iwith the influence
which the South-Carolinn Rail Ronad was des-

tined to exercise on the Politieal, Social and

Commereitl Helat ons ol the State and City of |

wy cats iy, bondy eontiibuted what little of' |
[ o, satl, s of perwu:ll servie |

LI T [
i wees wideh may have affected

sy cai tever impair my con-

o sV b,

(including 2 years and 3 months back interest | hure wre e stutions ol fuel, it We elige, s | igease i its wltinnate trinmph ;. yielding all

to the Stats,) with damagesand otlier incidental

charges. There was expended on rail ivon,

depots for motive and car power, and objects

of permaneut investment, the aguregate

sum of ] 3381,358 05
In the operations of the year,

th: indebtednes of the Co-npany

was augmented seemingly . .

. . .

274295 53
Leaving an increase of property 8107.062 52
Ag the increase of indebtedness to the mwnount

of 8100000, was on the debt to the State,

which had acerued in previous yenrs, hut was
adjnsted in 1849, this sum might he legitinite-
ly deducted, and which would swell thein.

creased value of property acquired, to 8207,

082 52, in that year. But we will be content-

ed with the exhibit 8107,062 52

. ‘Fhaeres was ree. ived from the same sonrees, in

the year 1830, a gross Revenue 920,311 05

After muking similar disharsements for tae year,

enamerated thove, there was nppropriated to

the Jegitinate ohjects of permiment investinent

of ; : ; . . 448,119 61

‘Liebal 1ee o idebtedacss was

[}‘.:I]l..:t'd . N . .

285,032 89

$743,203 50

{otter discarded teanb ey purposely lefi oa ol

side by o predecessorcand for whieh lie was so
m-u-r;-ly repchended by the Lnve tiga jon Com.
anttes, bad 1o be made avadlabile this yeir to
keep the fires of the Loeommtives ugoing.
From the above, withont descending into any
lurther, and tedious details, the tliﬂiuu!ly ul’
coming to any just and suwistactory resnlls as o
comparative cosl, goided by superior manage.
ment, 15 abvious.  Much cepends on faciiitios

mutorinls, und of lubor, and of policy pursoed,
compating the whuole system of each together,
wnd not s parts separately,  (rtherwise, what
may appear the most profligate, (i that terim
e approprintd) under n partinl view of one Ad.
miniatration, may o the whole be found the
sl veonnaeal, when contrasted with that of
another.,  Thus eash, and eredit work  ditliee-
eatly, “The dirst mny  be most econmmieal,
[ Pl wdarepistention of 1830, wius lavored with
tie lvantiages ala tul: teewanry; that ol 1849
Clnbored wodr the embareassment of onr caply
Agam ithe work shons of 1849, the
! aperations of constraetion amd repreation went
o Eernthien, e former invelved the neeessity
0 large expendituges for onterials, nud addi
fuonal luborg tne tonwlery fres wers seldom ex.

Lo,

enjoyedd, period of operations, market value of |

[ tivel goa inay leree hped 3 all that my too sun-
its greatest off tarbulations, and trials, [ early

the heginning and want of experience could
never extingvished.

1 now proceed to further details of my stew-
ardship, during a period that responsibilities,
however trying, were never shrunk from, until at
your hidding, | transferred the trust into other
hands,

By reference to the early reports, you will
see that the operations ol the Compuny com-
menced in debt and progressed only on eredit.
It was nota policy adopted voluntarily by your
first President, hut entailed on him under a
strong mative of reliel to the Stockholders,

The inflated years preceding that of "36;
which stimulated the L. C. and C. Ruil Road
inlo existence, with a subseription to 80,000
shares, was succeefled by a revulsion, threaten-
ing Stat-s, corporations and individuals with
bankraptey. The first instalinent paid, placed
at the Compuuy's disposal 8100,000. With
this, operations were commenced, aud ou a
loan of two millions of bonds, guaranteed by
the State, was predicated the purchase of the

‘I Loaga separated from it | iributions from the State, City and Corporations

auine temperament may have foreshadowed. In |
£ 1 1 N

| Bauks, owned 10,710, leaving but 24,100
penctrated a vitality which embarrassmeuts in | - ares as the only resouree t finish the Coluns

provements, wag pliced, in Gen. Hayne’s se-
cond repoit, at 82,700,600, ‘T'u meet the first
instalineut of purchase, 2700,000 was borrow-
ed of the Hanks, in anticipation of the sale of
Bonds. One million was negotiated st par,
8543,575 87 applied in England for 1ail Iron,
and semi-anpual interest, $2,532, placed to
eredit of Company, and 3488775 BT remitted
in hullion, on which the 5. W. R R. Bauk took
its departure.  To meet the obligations of the
year, and until the proceeds of the second mil-
Tinon could be realized, a new Bank loan hud to
be contiacted. Throush svme n.isapprehen.
sion with cur Banhkers in Loudon, a disagree-
ment arese which had to be adjusted after |
came ity office, through the wediation of
Baring, Brothers & Co, The result was that
this woiety of the Bouds was aceounted forso
as 1o net but $327,489 40, involving a loss of
$172,510, nud a deficiency to that amount of
antivipated mesns o meet pressing obligations,
In these extrenities there was no appeal to the
Stockholders.  On the contrary, to rolieve them
from a call for instalments, there wus another
resort to debt, without any provision lor eredits
to redeent.  In the midst of these trinls, your
then President did not fulter, but it pleased o
Providence to remove Lim fiom us,  T'he high-
Iy respected President, pro fem, to meet these
exncrgencies, was foreed to suspend in part tie
progress oa the Colambia Rond, aud 1o appeal
for assistanee to the Legislature. It was ac
corded in un advance on the State subse:iption
to the extert of €00,000 dollurs. The City of
Charleston lad made a similar advance to the
amouut of 70,000 dollars.  This 670,000 dol-
lars thus ronstituted an additional debt, iavolv.
ing a chuige for interest,until the amount could
he absorhed in payments, of posiponed iastail-
ments.  ‘Plis brief Listory brings you to the |
peviod when I toole clivezge of thy ailairs of the
Company. Dy reference to the 4th annual re-
port, and first of my administration, which I
have had re-published, being out of piint, yon
will read the state and condition of aifaics to |
that date - and the policy, from arccessity und |
ot selection, which kad been imposed, to com. |
plete the Columbia Branch, and redeem the !
Company’s pledges 1o contractors sud the |
wublic.

Conld I lve beon inflacoced by the counsels
of the praddent, 1 would  have abandoned tie ‘
Columbia Road, which they pronounced us :
baunkrupt, and as au incubus on the wore fa |
vored enterprise tv Hanburg, My determion |

3 {
tion was, lowever, at every hazard, to press

forward with the former, and chedisi tav atter, i
as not separable, but as pags ol a greut sys- |
tem which was destined to checker the Statg
with iron highways, aud to bring ne ia more |
intiate relations with the far West, Asto
the most practical and cheapest ronte tone- |
complish the latter, it was iy misivitaie to |
differ with friends, and we have hved to seeits |
cousummation by the ove thea fuvored, and J
indicated by me. i
At the commencement of my Stewardslip, i
the affuirs of the Company were repuited thus |
For payments on Hamburg pus- |
chase, . . &2877,034 70 !
For debt to Btate incurred 1o I
that date, 31st Sept., 1840, 138225 50 |
#3,015,758 49 |
In the vperation, the Company had in-
curred o debt:

T'o Bouds negotinted and guar-
anteed by State. 32,000,000

To Dalawee  of $000.000 ad-

00

vitneed by State, ousubsp'e, 474,977 37

T'o do. to city of Chardeston, do.,  83.13) 53
Louaus trom Baulks. . Q01,802 40
State, onuce’t Hamburg road.... 135,223 59
Surip in cirenlation . 200,374 23

3,144,231 12
‘T'o nmount paid for construc.
tion, interest, and other ob
ligations, to date. 2,235,442 16

$5,162,976 65

s ow o

Potal paid . o .
By astatement ol the Engi.
neer, the estimated cost of
the Columbin Road, was
put downat . . . . .
There his been puidoniv, . .

S1.816.724 00
1,011,=5% 00

&+05,642 00

l,l.'ll\'ing to be prm‘id-'d [ HY S
‘I'here was un ¢rror howei=

er between the e-timate

and cust to be added  oovviienn.. 145,611 21
Making (o be provided for ... 8950,742 72

I'o meet these ob igatiunu."q\e instulments
on stock, and which could be called at inter
vals ouly or G0 days, had to be anticipated by
the issue of script, drawing interest and small
change bills, receivable in dues 1o the Compa.
iy. We were here met by another embarruss.
ment,  The stockholders beyond (ke State,
were permitted to withdraw from the copart.
nership, and the stock within the State was re.
duced one filih. By this enactment, no cun.

conlikbe received, us their puyments were cred-
ited against their debt, and the large wilvanees
ofSte and City, left the Company indebted
to both.  The xhares on the adjustmen were
redaced o 34,810 00 The Smte, City and

bia Roud, and to meet ontstanding ohligations.
Payments had had already been mide on the
5th 6th and Tth instulments, s the serip issued
was received in payment, there was very lit.
tle money coming into the T'reasury to pay old.
er ohligations, burthened with interest. Un.
der this system of fnance were we compelled
to progress. ‘The Road to Columbia was com.
pleted, and, on the consolidation of the two
«Companies, on the 31st December, 1844.—
T'he halance of indebtedness was $2.793,229,
All these operations were conducted thiough o
period of great distress and embarrassment in
tha country, and the credit systemn having heen
forced on the Company, was consequently con-
ducted at greater expense.  The interest ac.
count alone, throug : this period of vur listory,
amounted to 396,858 83, . Al this crisis, more
encovraging prospects hegan to dawn on the
horizon,

‘This business of the Road was leginning to
reslize expectations. T'he revenue on the

Hamburg Road, the cost of which, with im- |

s her, 1545,

yoar of consolidation, had reachnd 8532,869 95
and on an average increase of 875000 a year,

hiad nmounted in 184
the yenr 15540, the iug
53,000 less llumjl_{m av
Thee deficienggSig not esfained by el erojy
or |':l.|hu.l . % i of Lusiness i the C:m‘i.l-
don Braneh,ae the fad duive that period,
waa ciered more of down beight thau it eonld
aceommnudite; and to sueh an egtent were the”
exsetions on its power, that, by s elisvment,
the tran<pottation o' wowi and Tumher werd
declined. A sapposed public grievance, whiclys
wus miade & heavy chaige agninst the adminis.
tration o 1849, ool for refusing fo brinz. but
for not beinsing as fas! as offered al Stations,
Otk conzolidation the Company  had vo
mative or Car.power, hut that which was pr-
l'hns-'(l’ with the Hamburg, and which bad te-
come inndequate to the requirements ol ti
Bainll. Immediate provisions for their esscu.
tial wppurtenances, were demanded by your
interests,  The publie ealls for transportationy
a commdation were jusl. Thus stimulitled by
the prospeets ahead, and in whicli | particips-
ted, 1e Company vesponded to au sppeal feoar
Kershizw nnd Funter, in the consiruction of
the Cumvlen Draneh.  This coteiprise way
partinily evmmenced lute in the yrar 1343, awl
opened for businesd, on its entire line in Novam-
With un other resources but the
ravenue fin six yesrs, from 1844 10 1849 inclu-
¥ive, there was anaverage dividend of 5,10 per
ceut paid.  The debt to State wljastead 308,080
dadlary approprivted, towards the Company’
i fety in the Camden Road, $148,855 [n;i.i-l
fur Real Esate, and improvewents on Depots
wid work  xhopx— 276,162 additional  valoe
given to Locomotive snd Cur power, and Mn.
chinery in sheps; and 254,219 dallars. paid for
rew iton lor Hambwg Road,  Shewing an
aggregule ol'accumuluted property, exelusive of
the shares in the Canvlen -Road of 8870,036, «
and a bulance of indebtedness ofbul 3207,548
vxcess, uver the halanee reported on the con-
solidation of the two Roads.  The Company,
with ail these improvemonts, und inereased
seans o meet an angmenting hasiness; had on
the st ol Jan., 1850, a Laiance of indebted.
uess less by 864,697, thao the vhligation in-
curred in the purchase of the Hamburg Road.
The negotintion was predicated on, and ean.
sumated by a debt, us shewn of 3,015,757 49,
and increased ufierwards by some charges naot
t ien embraced, sad if we add ths $172,310,
lmsed on the sule of the guaranteed Bunds
appropriated to that purchase, it would awell
the amonnt of chiigaiions inem red for tha Rowd
ot 3187757 49-=now represented by a Coar.
praoy’s indebiedness on the st laouary,’ 1850,
ot bt 2917071 dollars. 'y
Threngh ail these trinlzand responsibilities,

1o 8“9'3‘1“"~ 16. ;:t-l?
e i<lut 320317, near

ae of pietions yeurs.

1owas sbly sustained by the Southwestern

Rail Road Buuk, wud at times very nppartine.
lv arcommolated by the Bank ol the ~(ute,—
It thers are periods when monied eorpora.
tions aie fveed 1o protect themseives, and ona
ut'these vecurred oo the Inst French  Revilu.
tion, whien a revulsion i the aoneyed market,
very nearly jeoparded the eredit of the Compa.
Y, b wn inahility toweet, iinmediately, its lur-
vign sbligaiion<,  Fhe Sourh W. R. R. Baaok
natifisd e ol its being nuahle 1o elieve the
Company in ite then exteemity; the Bank' 5
Charleston, on no guarani-es waonll giw-. ®
ervdit on the exchiunge it was supposed 1o hotd
in London; the Bank of the Siae assisted to
the eatent of its means: but even the sam it ol
forided, was uncgual to the Company’s obliga.
tions mutnring iw Eogland, and parica'arly the
i steresis on the Bonds, guaranteed hy the State,
Lu this extremisy, | volunteered 8 private ope.
rition, having previously obtained the sanction
ol our Agente in London, by whicl a_ larae pe.
cuninry sacrifice on my pait wae made, It
the honar of the Company was protected, and
it wae through the high eradit aftue Company
with its Bunkers in Londun, thut [ was enabled, -
npan a simple order, toavail subsequently: of a
purehase of iron for the Hamdurg  Road, when:
at ahouthe lowest point of depression.  The
the 1ransaction udvered ivon fle.in
nek was there deposited in explana.
tion” acconnt for Exchange fu-nished,
whichgie: #he books of your Auditor, 7

Bywefarence to the Annual Repont for 1841,
herewith published, and the first of my Steward-
ship, you will rend hastily skeiched, the identity:
ol interests of the South Caroling Ruil Roal,
with those in project in other States, all tend.
ing to harmony of union, in the social, politieal
andeommercinl relations be ween the West, the
Carolinus and  Georgia,  [hese enterprizes
wera not neglected on my part, ns iinposed by
the obligations of my position with the Soutb.
Carolina Road.

By the enterprise of Gemgia, the waters of
the Tennessee, through they; f Savanush
and Charleston liave lwee ht inta_inti.
mite communiun with the A The Rond-

T'he energy of Tennessee has re
existence the oller, hut not lessg
terprize, through North Alubumi
The Road from Selma an the Alyl
cept the lutter has been locate
dor contract,  This Road hagee
tontion to the route hy Brandon to Virksh ®:
All these three iron high-ways wera indivated
in u Report at the Memphix Convention, sud
harmony of co.operaion produced by a shew.
ing that as Radii *from a cenire. they went not
antugonistical, but on the diverging lines to-w
commen  circumnferenca—in their completion,
we shall soon have tapped the Tennessee and
Cuomberland, and the: Mississippi at .the .impn.
sing points of Memphis and Vickshurg. . The
Fathor of Rivers will be wenkened in its juflu.,
ences, and thut Geographical Bond, which
seams now (o reconcile the shores of the lower,
Mississippi to the insulting demination from the
Banks of ite upper tributaries, will 91\'9 1o give
way to the iron avenues of Southern Equalily
and Free Trade. Respectfully,
JAMES GADSDEN.

—————
Banks.—The Indiana Convention has or.
dered the following, as the first section of an
artivle, 1o he engrossed: “No banks shall here.
after be authorised, except under the restric-
tions to ho provided in this. constitution.  All*
banking shall be on a spdeic™basis
paid in.” ; i

R it ha b
Alabama.—A Convention of delegates from
all the Southern Rights Aesocifitigns offgghe
State is to assemble at Montgomery, -on the
secoud Monday in February.
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